M

L
(i

ONDAY, APRIL

1919

NEW YORK TRIBUNE,

_ e m— = e
| FINANCIAL BUREAUs | : Beekman 3000 !
N Wealth- Markets—Investments |

Island Qil Facts |

, Over 20,000 barrels of oil
are being taken daily from
Island's second largest
gusher, which was rumored
to have been shut down.

. March  shipments — 668,841
harrels.

. Fifth 35000 barrel tank at

Palo Blanco unearing gom-
additional

pletion.  Three
tanks under way.
. Storage oil on hand at noon
April 3rd amounted to #l,-
000 barrels. April  ship-
ments should equal or ex-
ceed March shipments.
Opportunity to increase the
Caompany's  products  and
profits atforded by the for-
mation of the Island Refin-
ing Company.
IsTand's new well in Comales
district of Mexico produc-
ing 2604 deg, gravity oil,
which surpasses  best  oil
ever produced in Mexico.
I qull be pleased
fo execute your orders.

John J. MacCrum

Unlisted Securities
Member N. Y, Curb Market
Assaciation

25 Broad St, N. Y. Phone: Broad 516

The
MARKET REVIEW

Cme weelly publlentton  contains In
. numbier timely informa-
thom 1 ng a number of fmportant F
securltles, Including }
Wilson & Co. |
U. S. Rubber I
Kelly-Springfield
Jewel Tea

Swift Internacional
Libby, McNeill & Libby

Hent om regueat for K-371

HUGHES & DIER

L Phila, Stoch Exchange
{ Chlvngo Hoard of Trode

50 Broad St., New York

Uptown Office, 87 W, 125th St.
Philadsalphia, 1435 Walnut Strast

Members

Investment Opportunities | !

in
MARINE SECURITIES

From times to tima we offer invest-
ments In First Mortgage Marine Bonds,
Buch lasues are underwrition by us and
sold with our recommendotion,

Theas bonds are secured by Substan-
tial  Cashi  Equities  in  Properiies,
Liberal Jinking Fund Provivions and
oiher dafeguards which proteot in-
ventora Farticulars  on regueat,

Buy Victory Notea |

Hannevig & Co.

Marine Financing
Marine Securities
139 Broadwsy, New York
Foreign Exchange Letters of Credit

-
J.K.Rice,Jr.&Co.Buy & Sel
Amer. Chicle Com, & Pfd, |
Famous Pluyers-Lasky
Tarmers Loan & Trost Stock
Friunklin Fire Insorunce

KRirby Lumber
Locomobile ('

Dieh, Gn
New Jdersey Sine
Singer Manufacturl
Texas Pacliic Conl

ng
& Ol

J.K.Rice,Jr.&Co.

Fhonen 4000 to 4010 John, 86 Wall gt, N, ¥,

LIBERTY BONDS

ATl denaminations Vowght for cash.
Based on the closlag 1woe pay to-day
S90.16 for o S100—31L - Bond, 57 Coupons,
£04.37 forn 8100—2d 475 Lond, 2 Coupons, |
204,00 Tor p $100—34 447 Bond, 2 Coupons,
#9450 for p 3100—4th 4157 Bond, 4 C'p'os.

PURDY & CO.,

Tel. John 3174-5-6-7, 44 Pine St., N. Y,

IBERTY BOND

Al denominstiong . hought Tor rash,
bamod omi Bteck Ex barga pirlces,
We prid on April 5th:
00,71 for 100 2% Band with 57 P
T 1 il with 3 eoupons
a5 Hond with 0 soypona
&' Hopd with 4 LT T )

¥ reglstersd nnll,

SENZ.VAUGHAN & (O,
115 BEOADWAY, ‘Telephone 6056 Hector,

Adams ixp

Finance - Lconomics

(Copyright, 101%, New York Tribune Inc.)

The most notable financial event
of the week was the unexpected re-
fusal of Director General Hines to
accept as a basis of government pur-
chases the steel prices fixed, under
| the suggestion of the Secretary of
| Commerce, by the:induastrial board
|and the steel manufacturers.
| resulted in throwing into confusion
|the whole situation in regard to £ -
industrial
board's whole business programme.
The suggestion put forward at first
| was that steel prices might have to
be reduced another $9 or $10 a ton
to' meet the view of the Director
General. At the end of the week the
most frequent comment was that the
industrial board's readjustment plan
might have to be abandoned alto-
¥et the_ stock market dis-
played remarkable resistance when
the news was most disturbing.
closed the week with a substantial
net gain,

There does not seem to be much
in the situation to cause alarm, It is
not likely that the Director General
will ingist on prices greatly damag-
ing to the steel interests. He has in
the past shown no such disposition.
And if the whole price readjustment
plan is given up, the situation merely
returnd to where it was.
nothing to fear from allowing the
natural forces of supply and demand
to resume the uninterrupted sway
they exercised before we entered
War.

steel

gether,

In the investment market last week |
the most significant event was the
manner in which an unexpected of-
|| fering of $200,000,000 of War Fi-
| nance Corporation bonds was fully
subscribed for almost in a day.
There were special inducements to
bring out this remarkable response.
The bonds are indirectly obligations
of the government; they bear 5 per
} cent interest; they are exempt from
| the normal income tax, making their |
| yield to practically all buyers equiv-
| alent to 5.40 in a taxable note; they
| are fully tax exempt up to $5,000, |
i and they run for only one year.

prices,

and the

two-year 6% per cent notes.

The rate on call money on mixed
| collateral fell on Friday/to 4 per
cent, and remained at that quotation
hroughout the day. It is the lowest
figure at which call money has ruled
| since March 18, the Tuesday imme-
diately following the paying off by
the government of a large issue of
indebtedness,
with that exception the lowest since
January 28. The reason for this is
It is concurrent with a high
rate for money lent for fixed pe-
riods, The Victory Loan campaign is
less than three weeks off; the banks,
to prepare for it, are withholding
time loans. This leaves a great deal
more money to be loaned from day

t

certificates

plain,

to day

The indications for the immediate
| future point to tighter money. The
I'subseriptions to the $200,000,000 of
War Finance Corporation one-year
notes have not yet been accepted;
therefore they have not yet had any
effect on the money market, save to
| benefit call money at the expense of

time money. Next Thursday the
banks will be called, upon to take
issue of several hundred
million dollars of Treasury certifi-

| another

of

This

Jt

There is

If
correspondingly liberal terms are
| offered on the coming Victory loan
there can be no doubt of its recep-
| tion. Another event of the week was
the maturity on Tuesday of the
| $100,000,000 Republic of France

and

but the certificates do not mature
every two weeks or so. They keep
piling up. The burden on the banks
becomes greater. They have &al-
ready taken nearly $5,000,000,000;

have taken $1,343,638,000.
the government loan campaign
opens, therefore, the likelihood will
favor firmer money.

But what will happen during the
government loan campaign, and af-
ter? The campaign is an operation
whereby the burden is taken from
the banks by the people. It may be
done by several methods. A private
individual may subscribe to the loan
in cash, The cash is usually held in
I the form of bank deposits. He with-
| draws this cash to buy the bond;
| that reduces the bank’s reserve. But
when the cash is sent in to the gov-
ernment it is returned by the gov-
ernment to the bank. The bank
does not lose. The money becomes a
government deposit instead of a
private depoesit; and against a gov-
ernment deposit it is not legally
compulsory to keep a reserve. The
deposit against which the individual
draws a check may be a deposit
against a loan which the bank has
granted him. In that case the
check he draws, redeposited by the
government, simply represents a
shifting of credits. In neither of
these cases do the banks greatly lose
or greatly gain.

Finally comes the instance in
which the bank buys the bonds for
the customer and allows him to pay
off in instalments. But in this in-
stance the bank merely uses its
certificates of indebtedness, which
it already holds, to take the bonds,
There is then a mere substitution of
one to five year notes for notes hav-
ing & maturity of several months.
Yet the bank is being paid off in in-
stalments. These instalment pay-
ments bring in cash. Yet, in any
case, though the situation becomes
easier, it does so over a long period.
The payment for the Victory loan
will be in six monthly instalments.
That should make it necessary for

to carry them.

As the payments come in the
maturing certificates of indebted-
ness. But these will not be paid off

all at once, but in a period extend-

not likely that the government's
heavy expenditures will immediately
terminate. New certificates of in-
debtedness issues may make their
appearance, If commercial borrow-
ing remained as it is to-day the ten-
dency would be toward gradual ease
in money rates; but it is more than
likely that commercial borrowing
{ will begin to revive over that perfod.
From the standpoint of government
finaneing it is fortunate that such
borrowing is now so low.

New Half Billion of
Certificates Issued

Amount To Be Redeemed From
Proceeds of Next Loan Ex-

ceeds Five Billions

WASHINGTON, April & —Another
issue of loan certificates of indebted-
ness of $5600,000,000 minimum, dated
April 10, and maturing September 9,
bearing 4% per cent interest, was an-
nounced to-day by the Treasury. Suh-
scription books will close April 17.

This is the first issue of loan cer-
tificates for nearly a month, the last
bi-weekly issue having been omitted
from the programme because of the
large oversubscription of previous is-

;&Ltesb‘oft (llndt;btnd&ess. It ma.y sues. Including this issue, the amount
¢ objected that the banks have| . certificates to be redeemed from
been taking these every two

Price

| weeks or 80, and so they have;

pruceeds of the Victorv Liberty loan
is approximately $5,355,000,000.

the banks of New York City alone |
Until |

government will use them to pay off

ing over months. Meanwhile, it is!

‘Delayed Dividends
Cut Net Income of
N. Y., N. H. & H. Co.

HRailroad Administration Is

Out Nearly $1,000,000
Rentals Which Are
Due From Subsidiaries

on

In the annual statement of the New
York, New Haven & Hartford Rail-
road Company for the year ended De-
| cember 81, 1018, sent to the stock-
| holders, it is pointed out that if the
| saubsidiary companies had paid the
| same dividenda last year as they did
in 1917 the net incoma of the company
would be substantinlly $3,000,000, or a
little more than 10-10 per cent on
| $157,117,800 of capital stock. However,
| these dividends have not as yet been
paid and the net income item on the
statement is recorded ns $2,043,5260.

The most striking difference from/
previous statements is the absence of
operating revenues and expensea from
the ingome account, The operation of
the railroad during the calendar year
1918 having been performed by the
railrond administration the revenues
are received and the expenses puid by
the Director General.

The corporation receives a specifie
rental of $17,005,884, being the aver-
age annual railway opernting income
during the three years ended June 30,
1917. 1t is interesting to note that
the statement records that of this

amount only §1,950,000 was received to
December 31 last. The annual com-
penszation for the year 19149 will bhe
inerensed to $17,173,366, due to n re-
statement of tho company's income hy
the

incrensed by approximately $200,000
interest on the expenditures for im-
provement work for 1018,
Subsidiary Rentals Overdue
The income account shows that be-
I'sides the rental reeelved from the Di-

| rector Goneral there is , total of other | 8Shown some things wa can do along .

income of $5,662,633, making a gross
income of $22664.417. Compared with
the report for 1317, the income aside
from rentals in 1918 represents a de-
erense of $1,070,173. The expenditures,
being yprincipally rentals of leased
| roads, interests on funded debit and in-

I terest on unfunded debt, amount to 2 :
890,614,802, an increase of $1,034,g06 Ple after the government loan cam-,
over 1917, Thia  leaves o npet | PBIENS ATe over.

inenme applicable to the year of As chairman of the theift eommittes !
82,040,625, or S$3IA0,670 legs than A0 of the Y. M. €. A, industrial depart- |
1917, Had the subsidiary companies | £ ;i | _ |
which paid dividends in 1617, paid | Menh internationa committee, [ am
|the same dividends in 1415, namely, | especially interested in its work. T be-

very few persons to ask the bunkalsmmnnﬂ. the income would lave been

$2,992,625. This dividend income will

come from the subsidiary companies,

all of whom have eompleted their con-
tracts with the Director General, when
he is in funds to pay the rental due
under the contracts and permits the
dividends to be paid, hut not having
' been pand during the calendar wyear
1it could not be included technically as
a part of the income for 1918,

The expenditures for road improve-
ments for the year amount to $10-
074,058, umong which was the Thames
River Bridge, which was
| and put in operation in January of this
veur. To carry out the programme of
improvements the company arranged
| to borrow $10,000,000 from the Director
|'General and $3,000,000 from loeal
| banka,

The total short term fndehtedness of
the company was $67.024,000, of which
$51,476,000 was loaned by the govern-
ment—3§43,064,000 ta refund former
notes, and the halance, to poy for im-
provements, $2,280,000, was borrowed
to make Libsrty Loan =ubscriptions
und $2,005,000 represents short term
notes to local banks:

Increase in Equipment

During  the  year ihe  company's
er coul cars and fifly Santa Fe type
ocomotives. For the coming vear t{:e

pgreed that If funds ean be secured
on proper terms approximately $7,000,-
000 should be expended to continue the
programme of improvements, the prin-
cipal items being the Cedar Hill yard
and New Haven station improvements,
engine houses and shops in the viein-
ity of Boston, new and improved
bridges, signal and increased weight of
rail, track material and the completion
of the New Haven-New York telephone
and telegraph cable line,

The company presented its claim for
additional compensation, as follows:
Average annunl excesa ear hire

prid  during  the {three-yenr

periond ... T LT RPN T 3 bt AL ) o s
| Interest at 6 per cont on the

cost of additions and hettep-

menta, amounting to §7,014 -

026,08, to ennbile the company

to obtain economies from the

uge of Santa Fe type of en-

gines in hauling heavier trains 402 841,58

Total ... e 1 L0848

1t also e¢laimed the reasonshlo ex-
penses of tha corporate organization
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industrial stocks in the other on the first business day of each month from January, 191

to December, 1918, and the weekly high, low and closing average prices since Japuary 1, 1919,

The graph above shows average price of twenty railroad stocks in one line aml thirty

3,

Interstate Commuorce Commission | - " . e
and this amount will be still further [dﬂﬂ of saving for meanness and mili- |

completed |

| equipment was inereased hy 1,500 hop- |

Federal munager and the company have |

| during the Federal control B!Id uny
'nuving in the cost of conducting the
| Fedaral valuation due to the fact that
| such valuntion was nearly complated.

| The company represented that these
expenditures which the stockholders
|had made in keeping New England in-
dustries in operation during the period
of congestion and in 1mprovin5l the
property would be enjoyed b:( the Direc-
tor General during the period of Fed-
ernl control without compensation to
them. If these claims had bﬂe‘ﬁ al-
lowed and the company heen pérmitted
to receive us dividends from its affili-
ated compunies the amounts received
during the test period there would have
been & net Income of approximately!
£5,000,000, or a return of nearly 31-3
per cent upon the capital atock. |

Lewisohn Urges
Thrift to Finance
Social Betterment

Savings, However, Should
Not Be Used as a Substi-
tute for Productive Work,

By Adolph Lewisohn
HRIFT should not be overdene, t

cauge resources are thus ndded to the
community. Tt i3 a fine thing to savs
a part of one’s income, because the sav-
ing habit develops character. But [ am
not in harmony with hoarding money
in order to stop working, te cease cre-
ating anything and to live on one's in-
goma in idleness.

I like the idea of saving capital soaa
to put it to some good use, to do some-
thing helpful with it, to improve so-
cial conditions, to do bigger thinga with
[ it than hoarding it up. The German

tarism we can do very well without.

'l How can the savings impulse, fos-
tered by war necesaity, be made per-
imam-.nL'_' Thrift is as necessury in
pedce times as in war. The war has
saving lines, somo things
dreamed possible,

W never

ards, such as the churches, schools,
¥. M. €. A, and libraries, will doubtless
| keep the thrift message before the peo-

larly in its economic programme. de-
signed to help men and boys to think
straight about their money matters.
Here is an agency with thousands of
branches all over the country that can
foster and build permanently with the
ideals of our nation's sound economic

ter than any other organized foree, the
government's  wur
paigns on thrift,

educational cam-
It has a standard-

broad conception of personal economics

morals. These activities help a man in
his problems of earning, spending, say-

ination,

meets 4 universal need in the lives of
men and boys.

Thrift as a Means

\To Life's Higher Values

How can {hrift henefit industry ?

| Some business men have thotght that

therefore opposed its promotion, I be-
lieve this is n mistaken idea. The truly
thrifty will spend less on knicknacks,
but will secure bhetter quality in the
necessities of life, and they will spend
more on the higher things of life, such
as recreation, education and art. They
will be more apt to buy a home, pro-
tect their families with insurance and
open accounts in banks, which means
making resources available for indus-
trial development. This might restriet
production in a few lines. It will stim-
ulate it in many lines.

thrifty peoplé will buy less, They have |

Industries are |

Philanthropist Argues

is a fine thing to stop waste, be-|

Various agencies |
| organized to improve citizenship stand- |

lieve in the Y. M. C. A., and particu- |

doctrines. Tt can conserve, perhaps bet- |
1zed group of activities emphasizing a |
—a& thrift of money, muscle, mind and |

ing, investing, giving and in waste elim- |
It 13 8 practical servies which |

Dated April 1, 1919

Amomnt
$750,000
250,000

New York City.

$1,000,000

5%’ Bonds

MATURITIES

Due
Apri 1, 1939

City of Salt Lake City, Utah

Due as shown below

f 4 k Hank,
Prin and semi-annial interest (April 1 and October 1) payable at the Notional DPar
2t X Coupon bonds in the denocminstion of $1.000 each.

EXEMPT FROM FEDERAL INCOME TAX

Legal investment for Savings Banks in Vermont, New Hampshira
and Rhode Island. Eligible as security for Postal Savings Deposits

Salt Lake City, the capital of Utah, is the largest and most important citysin
the State and the principal commercial city between Denver and the ll'acm_r
Coast. The city, in addition to its local industries which are greatly diversi
fied, is™an important distributing point for the rich territory surrounding it
Excellent railroad facilities are afforded by the Oregon Short Line, Denver &
Rio Grande, Western Pacific, San P'edro, L.os Angeles & Salt Lake, and the
Salt Lake and Ogden Railways,

Optional
Apnl 1, 1929

April 1, 1920-1939 incl.
Prices to yield 4.70%

The National City Company

National City Bank Building
New York

Redmond & Co.

33

New York

Pine Street

ereditor mation. This means that the
commuon people have learned how Lo in-
vest their savings i securities. When |
industrial bonds ure issued to promote |
large trade undertakings these bonds |
will find a ready murket among the
rank and file of our citizens, Ameri-
cang have formed the habit of buying
aecurities. It augurs well for the pos-
sibility of tremendous trade expansion
in foreign fields.

In regard to the Iabor situatinn, T
believe there should be more codpora-
fion between capital and lahor. Lahor
ought to gel a share of the eernings
in addition to wages. This gets the
workers interested in the enterprise |
anil stivs their pnthusiasm to help make

1t gucecsd.  All my people are inter-
ested in the sucesas of our wvaprious
corparations, They feel they are being
treated  Tairly  and  put  themselves
whaleheatedly into thely work, Even
my chauffeur ‘operates on this Lasis,

It pays to do away with selfishness and
work for mutual intereats,

The Importance
Of Keeping Records

The influence in my life that helped
me most in forming a right attitude
toward money was my father, 1 have |
his picture hanging in a large frame
nn the wall of my office. e wns a
great influgnee for good in my life.
My father's family eame from Holland
away back in 1609, My prandmother
wis  born i London. &8 a lud T

1m
worked inomy father's warehoyse help-
ing get the merthandise off the canal
bonts ut a very small wage.  Bive eppts
was A large sum to me in those days,
tut 1 owas always taught te keep a
record of my money transactions and
have mude this a practice all my life,
I have here on my desk the oxaet finan.
cial standing of every business with
whieh T am. connected, which showa
cvery cent of yesterdny's expenditures,
Fifty-two years ago I ¢aime to Americu,
where 1 have heony in business o
sutea, I have suceep

%
wd by uperating

1y business on the busiz of chiraeter,
honesty and fair dealing. 1 have oot
the: best of my brains dnto my svork
have teied to ovaid laree Josses,
endeavored to make (he Fight eong
tions, huve selected good o 1
given thém @ echunce ta usoe their
brains and have treated them well,

One mun I started out ut 2,600 a yvear
1 now getting $50,000. Ho save he
would rather work for me for :1r.'-Th1'1|g'
than for any one olse for pay,

In my business character is the first
quuliffeation, knowledze second. If an
associate has knowledee but not char
acter he is absolutely useless, Then he
must have vision knowlodge of what
h-_l going to be. But he must not mix
vision with knowledge. And. tinnliv he
must be able to cotiperatno, i

I got my habit of Eiving a
from my futhor,

p Wiy money
I like to think of this

B8 Investing money in charactey, 1
Fediize it 18 necessary in some rukes £o
Eive money Tor the poor, but it j
| putting water into o pail that lea

in favor of thrift, because of this pos- |

sibility of inereased bank deposits,
which, in turn, means more eapital for
industrial development, and also be-
|cnusc. other things being equal, a
thrifty employe & better worker.
Many employers have found that a
raise in woges was a detriment, le-
cnuse the workers spent the extra
maney in disgipation and were thero-
| fore less efficient in their juhs.

is

Indus-

Lrial managers are generally more will- |

ing to raise the wages of a group of
employes who are thrifty, realizing
that in this ease the extra money will
be used in wise woys that make the
workers better men.

I am a Jew. As a cluss we are
thrifty, Originally the Jews were farm-
ers back in Abraham's time. But the
land was taken away from them and
they were forced to use their brains
more in making a living, They have
had a hard life a3 a race, but this has
been a good thing. Their habits of
thrift and abhorrence of waste have
made it possible for them to suceeed au
finaneiers, But it hes not made them
miserly., It has not made them spend
less, but more wisely, As a class you
find them well dressed; you find them
living well; vou find them well repre-
sented in educational movements, phil-
anthropic enterpriges and civie affairs,

Thrift is the salvation of our na-
tional financial affairs. Large bills will
become due and must be paid out of
the government's treasury hefore all
our war obligations will be met, But
| these required “resources can he se-
|eured only as the individuala of our
nation save and Invest in government
pecurities, A general practico of thrift
by the Americsn people means the sta-
bilizing of the nation’s finances.

That there are now 20,000,000 secur-
ity holders in the country as compared
to 800,000 before the war will have an
affect on arica’s new rdle as a

gives a little ye]
no.permanent ros
that seratelies for
ways better off. T am more intere
In giving to help create
in which poverty is a
I have been intorested
dependent. childron, They are like
birds in 4 cape, unahle tn'hn]p them. |
selves, and must be fed. My idea of

charity is that |t should be constrie. |

I4 2o0n gone, h
tits,  The ehicken
its own food js al-

eve]
4 socil order
rare exception.
in the care of

tive,

—— g
Pierce-Arrow Sales Grow
: . [r

Produced $26.000.000 War

Vehicles in 1918
Gross sales of {he Pieces-Arrnw
Motor Car Company in 1018 amounted
to S41.354,439. This campares  with
B32,605,008 in T, an increase of

about 27 per cent,

OF this amount, np-
proximately

$26,000,000 represented

| war business. Net profits after depre-

ciation; ete., were FL278.171,

The total production for last yenr
amounied to R.635 vehioles, of which
LIBE were passenger coars and TAG7

were tricks. In 1917 the COMpany man-

| ufactured a total of 7,708 machines.

Holders of  the preferred Etock
shared $RO0,000  in dividends, while
common disbursement totalled $1,562,.
600, an increase of $937.600, as com-
pared with the year hefore. Msti
mated war and excess profits and ln--!
come taxes caused the deduction of
§1,200,000, leaving a surplug of $403,- |
240 for the year.

—_——

N. Y. Shipbuilding Shows

Larger Earnings for 1918}
The report of the Now York Ship-

building Corporation for the yenr
erded December 81, 1018, showe fofal
operating income of §2008,704, To this

amount income from other sources of
$106,808 was added, muking n $2,004,6:47
gross,  Reserve of 2250000 wis made
to cover eluims on nccount of interpre-
tation of costs. No reserve was shown |
in the report for Federnl taxes. |
Marvin A, Neeland, president, pointed I
out in his report to the llﬂl‘.kﬁ, iders

CLINTON GILBERT
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Market Barometers

Stocks
Rail Other
stocks. stocks, -

January 1 to date:

19.... 5283300 45,026,500 50,314.800 |
18.... 4,193,700 29,444,500 33.638.200
17, 5,637,300 47,029,400 52,666,700
Bonds
Week Year

Last week,  befare.

I'ds..

100 4,052,200 4,573,300
eek bef. 233,100 3,380,800 3,622.900
937,300 1,066,500 |

b

U, 8. £.$56,095,000 $45,522,000 $22,192,000
5.377,000 3,181.000 2,071,000
Oth'rs. 18,983,000 14,249,000 4,978,000

50 Harriman Nat. Bank 50 Coal & Iron Nat.
1100 Nat. Bk. of Commerce 100 Corn Exch. Bank
100 American Exch. Nat. 100 Farmers L. & T. Co.
| 100 Nat. Citizens Bank 100 American Surety Co.
50 Chemical Bank 100 Nat. Surety Co.
50 Nat. City Bank 50 Bankers Trust Co.
50 Imp. & Traders Nat. 50 Guaranty Trust Co.
100 Irving Nat. Bank 50 Cent. Union Tr. Co.
50 First Nat. Bank 50 Equitable Trust Co.
50 Liberty Nat. Bank 100 Lawyers T. & Tr. Co.
| 50 Mechanics & Metals 50 Manhatian Co. Bank
100 Merchants Nat. Bank 50 Metropolitan Tr. Co.
50 Chase Nat. Bank 50 New York Trust Co.
50 Garfield Nat. Bank 50 Realty Associates
50 Union Exch. Nat. 50 Mercantile Tr. & Dep.
100 Chatham & Phenix 50 Brooklyn Trust Co.
. 100 Fidelity Trust Co.
that during 1918 the output of the

of {he
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1057 OF PARL AND INTEREST

DENVER GAS AND ELE(CTEIO

COMPANY GENERAL MORTGAGH

8% GOLD BONDS.

To the holders of the bonds secured Dy the
General Mortgage of The [enver Gas

All kds B0,455.000 62 952.000 29241 000 I'Ill':lili’a Electric Compuny, dated Muy Lo
i . ' * i 2. ¥ Sy fliy nmatif) yim

January 1 to date: rebpe e el i
109149, 14918, ! E{‘\:‘lt\twln‘i 'I-I-'"”i-:;l“‘-r" 1 : Z ‘

U. 8. goviment.$547,111,000 $165,710,000 | trrms 5p the e o ¢ Tha
Railroads ... .. 55590.000 44,930,000 ,IT.""'.‘"r. vian and i
Others ...,... 203,254,000 93,932,000 | Tiiat (0l ;
All honds |, v

Stock and Bond Averages

Stocks

Last week, Week befora,

High. Low.

20 Railroads.. 72.05 71.00

30
50

10
10

| 40

il
nu

19
10

10
i

all

1n
10

]
26

Industrls.. 91,17 89.97

.+ 806,055.000 304,581,000 | !

High,
71.50
90.07

Stocks.....B3.48 B2.38 82.40
Bonds
Railroads,. 79.96 7955 79.97
Industr'is..95.01 94.92 09487
Utilities.. .85.24 85.14 B86.00
Honds.. .. 87.06 B6.84 B7.06
Siume week last yesr:
Stocks
High.
Ratlroads .......,.. 6855
Industrials veasees 78.53
Btocks voas 14,50
Bonds i
Railronds .....,.. .. 7B.B7
Industrials .,......., 80,31
Utilities ........... 86,14
Bonds. ............. 8482
January 1 to date:
Stocks
Jun.1,1018  Fall
to date 1%
High, Low. Iigh.
Railroads. 72.85 68.70 79.16
Vindustrly,.81.17 79.20 £8.83
Stocks., .. . 8348 ° 75.32 B4.08
Bondn
Railronds,.82.80 79.56 86.57
Industr'ls, 9501 93.72 94.08
Utilities.. .87.76 84.72 80,02
Bonds.....87.88 86.84 89.46

|
1 i

Bae

| wit:

| 4RR
| soo
Low. ! gap
70.70 | 1335
87.93 | 1352
B1.04 | :ann

| 16837
79.86 | 1382
94.72 |
85.30
B6.95
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Low.

68.10
77.30
73.62

No
and
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89.92 |
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84.71
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By FRANK W. FRUEAUFF, President.

Vear
18
Low. |

The

| Him g
66.12 regulne gurrte
73.37 | half pericent. (145 on the pre
il mioek of this Company

70.30

ending

which

g2
67.40

8260 | ftipe

DIVIDEND NOTICES

INTERNATIONAL PAPER U0,

New York, Mareh Z6th 1
IMretnrs wn 1

dividend of «

for tha quurier

Mareh 31s1, 1810, pavable Apcil 16h,

1o preferred stock holders of recopd 8t
the close of

business
tima the stock

£, 1014, al

April
books  cloks

transfer

for the purposs of the annusl meoting af
stochholders, to ba hold April 2ard, 1016, 10
at 10 a'clock on the morning of April
L}

OWEN SHEPHERD, Treasurets




